§3355

ized model used by mortgage originators and
secondary market issuers to determine the col-
lateral worth of a mortgage secured by a con-
sumer’s principal dwelling.

(Pub. L. 101-73, title XI, §1125, as added Pub. L.
111-208, title XIV, §1473(q), July 21, 2010, 124 Stat.
2198.)

EFFECTIVE DATE

Section effective on the date on which final regula-
tions implementing such section take effect, or on the
date that is 18 months after the designated transfer
date if such regulations have not been issued by that
date, see section 1400(c) of Pub. L. 111-203, set out as an
Effective Date of 2010 Amendment note under section
1601 of Title 15, Commerce and Trade.

§3355. Broker price opinions
(a) General prohibition

In conjunction with the purchase of a consum-
er’s principal dwelling, broker price opinions
may not be used as the primary basis to deter-
mine the value of a piece of property for the pur-
pose of a loan origination of a residential mort-
gage loan secured by such piece of property.

(b) Broker price opinion defined

For purposes of this section, the term ‘“‘broker
price opinion” means an estimate prepared by a
real estate broker, agent, or sales person that
details the probable selling price of a particular
piece of real estate property and provides a
varying level of detail about the property’s con-
dition, market, and neighborhood, and informa-
tion on comparable sales, but does not include
an automated valuation model, as defined in
section 3354(c)! of this title.

(Pub. L. 101-73, title XI, §1126, as added Pub. L.
111-208, title XIV, §1473(r), July 21, 2010, 124 Stat.
2198.)

REFERENCES IN TEXT

Section 3354(c) of this title, referred to in subsec. (b),
probably means section 3354(d) of this title, which de-
fines ‘“‘automated valuation model’.

EFFECTIVE DATE

Section effective on the date on which final regula-
tions implementing such section take effect, or on the
date that is 18 months after the designated transfer
date if such regulations have not been issued by that
date, see section 1400(c) of Pub. L. 111-203, set out as an
Effective Date of 2010 Amendment note under section
1601 of Title 15, Commerce and Trade.
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1See References in Text note below.
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3413. Exceptions.

3414. Special procedures.

3415. Cost reimbursement.

3416. Jurisdiction.

3417. Civil penalties.

3418. Injunctive relief.

3419. Suspension of limitations.

3420. Grand jury information; notification of cer-
tain persons prohibited.

3421. Repealed.

3422. Applicability to Securities and Exchange
Commission.

§ 3401. Definitions

For the purpose of this chapter, the term—

(1) ‘“‘financial institution’’, except as pro-
vided in section 3414 of this title, means any
office of a bank, savings bank, card issuer as
defined in section 1602(n)! of title 15, indus-
trial loan company, trust company, savings
association, building and loan, or homestead
association (including cooperative banks),
credit union, or consumer finance institution,
located in any State or territory of the United
States, the District of Columbia, Puerto Rico,
Guam, American Samoa, or the Virgin Islands;

(2) “financial record’” means an original of, a
copy of, or information known to have been
derived from, any record held by a financial
institution pertaining to a customer’s rela-
tionship with the financial institution;

3) “Government authority’” means any
agency or department of the United States, or
any officer, employee, or agent thereof;

(4) ‘“‘person’” means an individual or a part-
nership of five or fewer individuals;

(5) ‘““‘customer’ means any person or author-
ized representative of that person who utilized
or is utilizing any service of a financial insti-
tution, or for whom a financial institution is
acting or has acted as a fiduciary, in relation
to an account maintained in the person’s
name;

(6) ‘““holding company’ means—

(A) any bank holding company (as defined
in section 1841 of this title); and
(B) any company described

1843(f)(1) of this title;

(7) ‘“‘supervisory agency’’ means with respect
to any particular financial institution, hold-
ing company, or any subsidiary of a financial
institution or holding company, any of the fol-
lowing which has statutory authority to ex-
amine the financial condition, business oper-
ations, or records or transactions of that insti-
tution, holding company, or subsidiary—

(A) the Federal Deposit Insurance Corpora-
tion;

(B) the Bureau of Consumer Financial Pro-
tection;

(C) the National Credit Union Administra-
tion;

(D) the Board of Governors of the Federal

Reserve System;

(E) the Comptroller of the Currency;

(F) the Securities and Exchange Commis-
sion;

(G) the Commodity Futures Trading Com-
mission;

in section

1See References in Text note below.
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